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In 1825, the Erie Canal having been com- 
pleted, New York City became the port 
of shipment for products of up-State New 
York and points West. Harbor activity 
increased rapidly and business men looked 
into the future with high hopes. 


Traders had already established important 
connections in foreign countries and our 
ships were proudly flying the American 
flag upon the seven seas of the world. 


Today, there are few places upon this 
globe where one may trave! and fail to see 


R. G. 


some product of American manufacture 
Or origin. 


Similarly too, there is hardly a place in the 
civilized world where one cannot find an 
outpost of the vast R. G. Dun System. 


In the important industrial and financial 
centers, branch offices are established, 
while on the remote frontiers of the 
commercial world Dun correspondents 
cover the territory systematically and 
thoroughly. 
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TRADE REVIEW OF WEEK 


A pronounced turn toward milder weather 
this week added zest to the movement of Spring 
merchandise, which had been held somewhat in 
check during the previous ten days by subnormal 
temperatures. Men’s 
lightweight cloth- 


of the week, interest was deflected from Spring 
merchandise to heavy apparel and rubber footwear. 
Some of the retail groups in the Middle West have 
agreed to defer post-Easter promotions until next 
week, as this will 
prolong the period 


DUN’S INDUSTRIAL INDICES 


FACTORS REPORTED WEEKLY: 
DUN REPORTS 1932 1981 P.O. 


at which regular 
merchandise at nor- 


mal mark-ups will 
be sold. 


ing and overcoat- 
ings, women’s and 
children’s Spring 


coats, millinery, 
hats, hosiery and 
shoes all profited 
by the favorable 
change. Some of 
the best reports re- 
garding Easter trade 
have been received 
from the Pacific 


Commodity Price Advances. . 
Commodity Price Declines... 31 
Insolvencies (number) 610 


INDUSTRIAL ACTIVITY 
¢Crude Oil Output (barrels). 
Electric Power Output (kwh) 
Freight Car Loadings 


2,163,050 
*1,514,553 
584,634 


$4,055,546,000 $8,525,841,000 —52.4 
17 20. =i. 


TE ese 
549 +11.1 


2,275,350 — 4.9 
*1,689,407 —10.3 
741,253 —21.1 


FACTORS REPORTED MONTHLY: 


AGRICULTURE 


§Cotton Consumption (bales). 450,018 


433,376 + 3. 


Each week 
gives growing evi- 
dence that the eco- 
nomic situation 
warrants a less 
alarming interpreta- 
tion. This does not 


Cotton Exports (bales) 


DUN REPORTS 


Price Index a 
Insolvencies (number) 
Insolvencies (liabilities) 


Coast, where vol- 
ume is said to have 
been better than it 
was in 1931. Signs 
of expanding busi- 
ness continue to 
spring up in the 
metropolitan areas 
of California, with 
a further improve- 
ment noted in both 
wholesale and retail 
distribution. In those sections of the South which 
are just emerging from the devastating effects of 
the tornado, trade has increased. Due to the heavy 
rainstorms and snowstorms in the New England 
States and up-State New York during the early part 


FOREIGN TRADE 


Merchandise Exports 
Merchandise Imports 


INDUSTRIAL ACTIVITY 


Pig Iron Output (tons) 
Steel Output (tons) 
Unfilled Steel Tonnage 
Building Permits 


2,732 
$84,900,106 


155,000.000 
131, 


9 
$24, 349,630 
¢Daily average production. {Domestic consumption, *(000) omitted. 


signify that the diffi- 
culties which may 
. lie ahead are to be 
=f minimized, but the 
fact that waste and 
extravagance have 
been eliminated, 
wages readjusted, 
efficiency increased, 
and inventory econ- 
omies effected by 
both manufacturing 
and merchandising 
establishments are favorable indications that mod- 
erate progress cannot long be held in abeyance. War 
debts and possible tax legislation continue as re- 
tardative influences, and uncertainty of commodity 
price trend is deferring stock replenishments. 


970,419 432,980 + 124.1 


$139.533 $153.546 — 9. 
6. 


2,563 + 
$59,607,612 +42 


224,346,000 —30.9 
000,000 174,946,000 —25.1 


1,706,621 —43.35 
2,502,366 —41.7 
3,965,194 —35.8 
$66,299,070 —63.3 





WEEK'S FAILURES 





LOWER 


Business failures this week in the United 
States have declined slightly, as compared with the 
earlier weeks of March, but continue heavy for this 
period of the year. The number as reported to 
R. G. Dun & Co. was 610, against 628 last week, 708 
the preceding week and 549 a year ago. Business 
defaults in March were relatively heavier than in 
February. The decrease from last week is in the 
East and for the Western States, while for the South 
and the Pacific Coast States the number of failures 
this week was higher. For all geographical divi- 
sions, except the West, failures were more numerous 
this week than they were a year ago. 

Of this week’s failures in the United States, 
390 had liabilities of $5,000 or more, in each instance, 
against 431 last week, 492 in the preceding week and 
331 last year. There was an increase this week, 
compared with last week, in the South and for the 
Pacific Coast States, while for the Eastern section 
of the country and the West, the number was 
smaller. 

Canadian failures this week, as reported by 
R. G. Dun & Co., numbered 44, against 60 last week, 
35 the preceding week, and 59 last year. 


Week Week Week Week 
Mar, 31, 1932 Mar. 24, 1982 Mar. 17, 19382 Apr. 2, 1931 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5.000 Tital $5,000 Total 
East ...00- 146 86238 189 262 188 261 134 267 
South ..... 103 163 96 145 122 177 76 117 
West .....- 96 140 105 154 130 §=188 98 161 
Pacific .... 45 69 41 67 52 82 23 64 
Be Bi.vecviee 390 =6.6 10 431 628 492 708 331 549 
Canada .... 23 44 37 66 17 B85 28 59 


DUN’S INSOLVENCY INDEX Dun's Inscivency 
Index continues 


HIGH FOR FIRST QUARTER high for March. 


Not for that month of last year, March, 1930, or 
1922—all periods of severe business stress—was the 
Insolvency Index so high as for the month just 
closed. The March Insolvency Index this year was 
159.7, against 146.0 a year ago; 128.4 for March, 1930; 
and 144.8 for that month in 1922. There was a de- 
cline for March this year in the final record for that 
month from February of 6.2 points, whereas a year 
ago the reduction covering the same period was 23 
points; in 1930, it was 18.3 points, and in 1922, 23.9 
points. There was a slight betterment in March of 
this year in the latest figures, but this was wholly 
in the final week of that month. 

' The monthly comparison for the five-year 
period, 1925-1929, inclusive, which may be accepted 
as reflecting a normal condition for the past decade, 
shows Dun’s Insolvency Index for March at 110.4, 
a decline of 17.8 points from the average of the pre- 
ceding month, during that same time. Business 





failures in the United States during the first quarter 
of 1932 have been very numerous. The average of 
the monthly Insolvency Index for that period this 
year was 175.8, against 167.8 a year ago, 141.8 in the 
first quarter of 1930, and 162.4 in 1922. The average 
for the first three months of the five-year period was 
126.0; this year’s record, at the high point, being 
39.5 per cent above the latter figure. January made 
the least satisfactory showing, but the March record 
was high. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 


hly————._ 5-Year Average 


c———Mont c—Monthly— 
1932 1931 1922 19: 


1930 1925-29 Ratio 21 

Ee eer) 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
VPebruary ....000. 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
JAMUATY 2.000000 201.8 188.4 150.2 139.5 160.6 178.7 126.2 
December ........ 158.8 140.7 114.7 112.0 128.3 159.6 114.0 
November ........ 141.2 127.0 101.1 107.1 122.8 132.8 112.3 
CORON 6.66 ss nnae 134.4 117.0 100.0 99.2 113.8 109.8 07.3 
September ........ 114.0 112.9 90.2 97.2 109.5 94.5 98.7 
The reduction in bank 


HEAVY DECLINE IN one thi k 
WEEK’S CLEARINGS clearings this week con- 
tinues very heavy. The 


total for all leading cities in the United States, as 
reported to Dun’s Review, of $4,055,546,000 was 52.4 
per cent less than the same week of last year. At 
New York City, clearings were $2,672,931,000, a de- 
cline of 56.7 per cent from last year’s figures, while 
the total for the cities outside of New York of $1,- 
382,615,000 was 41.2 per cent smaller. 

It has been many months since bank clearings 
for a full week at these leading trade centers in the 
United States have been at so low a point. There was 
a reduction this week from last week of $813,598,000; 
a year ago there was an increase of $475,210,000. 

Clearings at leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also the average daily figures 
for each month this year: 


Week Week Per 
March 30, 1932 April 1,1931 Cent 


Boston $196,000,000 









































| IEE as 7s A ee See 260,000,000 

Re re eee ee 41,829,000 

DEEN Ga sc a.lacouseawe ceed 74,974,000 

EN So e'e8ch eed ewns en Oreeo nes 26,800,000 

CE oa ci Sanus df oa. te weanes 220,900,000 

DEE, esc hiswsins sat wed ba eae ee 65,108,000 

oo errr eee eee 60, 001 

CL: 6; ccsphblaieetabosees 34,986,000 

re eee 53,200,000 

IN ONE. 0 viv. lainse.b:6 ae 6 ore srece 52,930,000 

PE shaebureeadec cess esonee se 19,948, 

IED. 056.5 62.0005 6:0 a eae ses 40,000,000 

REEL <o.0 oR eo sinely b's see a 24,595, 

Sv hdeh oe aeons beg ees andes 27,300, 

a er eer ee 14,447,000 

Se SON 635 Sila 55 045 we cee ee 21,683,000 

SE BAGhs Spe bee cen eeketedas 24,868,000 

eS err 86,141,000 5 

Pre er eee 14,487,000 : 

UE Leb She ecatas te wsac ha decies 21,619,000 ‘ § 
DE Rcleadeeeeeudckeawnees $1,382,615,000 $2,351,054,000 —41.¢ 

A Re waa nhac ccaserzeeceys 2,672,931,000 6,174,787,000 —56.7 
- Saree Sry er $4,055,546,000 $8,525,841,000 —52.4 

Average Daily: 

March to date.....cccccccccccee $824,185,000 $1,409,172,006 —41.5 

te IES ae ee oe oe ae 803,845,000 1,389,211,000 —42.1 

PO PP Pee ee ee 996,005,000 1,414,552,000 —29.6 
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SECURITY [PRICES 
UNSETTLED 


by GEORGE RAMBLES 





Some of the standard 





Although stock prices 
were affected somewhat this 


week by evidences of polit- Prices work lower under political and busi- 
ness uncertainty. Bonus agitation disturb- 
ing. Stockholm report on position of Kreuger 
& Toll organization a depressing influence. 
Railroad earnings continue low; steamship 


fi listed the N companies bid for business by drastic rate re- 
Of Issues fisted on te NeW —ductions. Bonds reflect light stock demand. 


ical instability and the per- 
sistent uncertainties of 
business and finance, a fair- 
ly even and steady tone was 
maintained in the great bulk 


York Stock Exchange. 
There were few develop- 
ments calculated to inject any degree of optimism 
into the financial atmosphere. In most instances 
they were, in fact, decidedly adverse and for a short 
period early in the week extreme financial depres- 
sion prevailed in a fashion reminiscent of the un- 
relieved gloom of the final months of last year. 
The most important element in the situation 
was undoubtedly the attitude of Congress on tax 
legislation obviously necessary for balancing the 
budget. For a time it appeared that revolt against 
PRICES DEPRESSED the Seeamry PrOgsam 


BY UNCERTAINTIES wouid be carried to the 


and unreliable methods of taxation, and to these un- 
certainties was added a distinct and powerful move- 
ment for full payment of veterans’ compensation 
certificates in the amount of about $2,500,000,000. 

With the world of finance still highly ex- 
citable after the series of events of last year, such 
proposals and programs resulted instantly in a re- 
sumption of the outward flow of funds from this 
market. Europe began to talk once again of the 
possibility of the United States going off the gold 
standard. Foreign exchange rates moved heavily 
against the dollar. Description of these incidents 
in the House in Washington tended to accentuate 
the fears and stock liquidation began on a substan- 
tial scale. The indecision was speedily arrested, 
however, and a sweeping decline in quotations which 
began early Monday was halted later the same day. 

Numerous special influences caused cross- 
currents in different groups of stocks. Of especial 
interest was a report from Stockholm regarding the 
position of the vast Kreuger interests, which caused 
a sharp drop in the stocks and bonds of related com- 
panies Monday. The Stockholm interpretation was 
not accepted everywhere in this market, some in- 
terests considering the position rather more favor- 
ably. Kreuger securities advanced steadily in the 
mid-week sessions on this basis. 
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point of indiscriminate, 


industrial stocks were in 
favor much of the week, as 
a result of improved reports 
from varied sources. Not a 
little importance was at- 
tached to an announcement 
by the Department of Agri- 
culture in Washington that 
the general level of farm 
products prices is at length 
showing an upturn, however slight. On the other 
hand, income returns of the railroads for February 
showed severe reductions of gross revenues, and 
railroad stocks were weak in almost all sessions as 
aresult. The shipping group also suffered as a con- 
sequence of the drastic reductions made in trans- 
atlantic passenger fares. Turnover of stocks was 
slow throughout, most sessions resulting in an 
aggregate of sales of less than 1,000,000 shares. This 
slow trading was reflected in depressed prices of 
Stock Exchange memberships, one seat being sold 
early in the week at $100,000, which is the lowest 
price recorded since January, 1925. 

The course of the listed bond market was 
roughly similar to that of the stock market, early 
softness being followed by increasing resistance to 
liquidation and a final upturn of sizable dimensions. 
United States government bonds set the tone of the 
market, these premier issues falling sharply while 
the indecision prevailed at Washington, and re- 
BOND ISSUES covering most of the losses in 
ALSO SOFTER subsequent d eal ings. High- 
grade domestic corporation 
bonds were similarly affected, while second-grade 
rails and the most speculative industrial issues 
fluctuated in a wide range. Convertible bonds fol- 
lowed the trend of stocks. The foreign dollar list 
was steadier than the domestic section, but here also 
wide variations in both directions were recorded 
during the week. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Ending -—Stocks———Shares—, ——+—- Bonds-——_,, 
March 30, 1932 This Week Last Year This Week Last Year 
FRUGUGEE civics cceccccus 837,600 2,600,000 $7,957,000 $9,604,000 
WOE: vc coc tncdedcues wicteeda SOO . Ov cesescs 8,506,000 
es 1,055,900 2,119,200 7,295,000 5,296,000 
pS MEET ee 1,400,000 3,200,000 14,102,000 9,056,000 
TORRE cu cnccceccceses 1,100,000 2,400,000 11,316,000 11,846,000 
Wednesday .........+++- 1,100,000 2,300,000 106,086,000 15,151,000 
WORE cccntvcossceses 5,493,500 15,619,200 $50,750,000 $59,459,000 
* Holiday. 





UPTURN 


The steel industry 


DELAYED 


by E. M. JONES 








IN STEEL 





steel plants declined fur- 





still is awaiting a definite 
upward turn, March closing 
with scarcely any change in 
volume of output or ship- 
ments. The average ingot 
output for the month failed 
to register any gain over 
the February record. With 
finishing operations, sched- 
ules have continued rather 
erratic in the Pittsburgh district, and the deferring 
of significant automobile requirements has held 
back production. Sheet mills, however, in some 
instances, are putting on more men and tin plate 
output has expanded slightly. 

The placing of specifications for stainless 
steel by a large automobile plant is noted with in- 
terest, as a forerunner of substantial business from 
this source. Volume of general steel requirements, 
however, lacks normal seasonal momentum. The 
rate of structural awards is fair, but under that of 


CURRENT PRODUCTION | last year, and railroad 


February record. 


BARELY 25 PER CENT | DUyine continues 
rather disappointing. 


On the average, current ingot output barely reaches 
25 per cent. With new business lacking in desirable 
volume, prices as named for the second quarter have 
not been widely tested, but regular quotations are 
being maintained, as a rule. At these values, the 
index figure on finished steel registers a moderate 
advance over the first quarter. Merchant bars, plates 
and structural shapes are quoted $1.60, Pittsburgh; 
cold-finished steel bars $2, Pittsburgh; hot-rolled 
strips $1.40 and $1.50, Pittsburgh, and cold-rolled 
strips $2, Pittsburgh. Wire prices are holding 
steady, with nails $1.95, Pittsburgh, per keg, and 
plain wire $2.20, Pittsburgh. 

Stabilization of sheet prices continues to gain 
strength, hot-rolled annealed sheets being quoted 
at $2.20, Pittsburgh, and galvanized $2.95, Pitts- 
burgh. Primary materials still are marking time, 
scrap, pig iron and fuel being in limited demand, 
with foundry operations at a low level. Heavy 





melting steel scrap in the Pittsburgh market has 
continued around $10 and $10.25. Pig iron prices 
nominally are unchanged, and furnace coke is 
quoted $2.25, at oven. Foundry coke is quoted $3.50, 
at oven. 

The volume of business in the Cleveland dis- 
trict continues light. 


Operations of the leading 


Operations during the first quarter were a 
disappointment to the steel industry. March 
closed with schedules barely holding to the 
Increased rail releases 
have helped some fabricators. 
industry still out of the market. 
of the new Ford models brightens outlook 


ther during the week, with 
one open-hearth reported to 
have closed down. Most 
plants are operating about 
35 per cent of ingot ca- 
pacity. While releases of 
some orders for small cast- 
ings by one of the manufac- 
turers of low-priced auto- 
mobiles gaveaslight 
stimulus to the demand for pig iron, this company 
still is withholding orders for steel, and other motor 
car manufacturers continue to mark time. Con- 
sumers outside of the automobile industry are post: 
poning their commitments. 

Specifications for steel bars, plates and shapes 
against existing contracts have been stimulated in 
a few cases by the announced price advances for 
next quarter. As yet, however, consumers are not 
sufficiently interested in second-quarter contracts 
to sound out the market for that delivery, and there 
is some uncertainty as to whether advances will 
hold, in spite of the determination of producers to 
maintain these. 

Definite announcement of exhibition dates 
for the new Ford brought a more optimistic tone to 
the steel industry in the Chicago district this week. 
It was felt that with the new models shown, a fair 
volume of customer orders for automobiles would 
follow. As a result, many observers are confident 
of a moderate local upturn in ingot output in April. 

Current conditions, however, showed little 
change. Ingot output held fairly close to the 22 per 
cent ratio of recent weeks. Specifications against 


RAIL RELEASES AID | old contracts increased 


Automobile 
Showing 


slightly during the 
OUTPUT AT CHICAGO last week, due to bet- 


ter rail releases. Sales were about up to the weekly 
average since the first of the year. Structural steel 
activity locally was the lightest in some weeks. 
The most important new project scheduled for early 
inquiry was a municipal auditorium at St. Louis, 
using 3,000 tons. Rail steel output remained at 30 
per cent, with the larger tonnages obtaining the 
minimum price quotation. March shipments of 
merchant pig iron were estimated as about equal to 
those of February, and, therefore, were rather dis- 
appointing. Concessions are reported from time to 
time, but the bulk of the tonnage has moved at the 
ruling price. Steel wire demand improved a little. 
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TEXTILE PRICES 
STEADIER 


by C. S. WOOLSLEY 





an advance of 5 per cent on 





Primary textile mar- 
kets have shown little 
quickening, compared with 
the preceding week, as the 
Easter retail trade proved 
to be below expectations. 
Weather conditions again 
were of an adverse char- 
acter over a wide area and 
only a few active days were 
experienced. Generally 
speaking, prices are showing more resistance than 
merchants have been accustomed to in recent months 
and it is believed that this is due largely to increas- 
ing curtailment of production in all manufacturing 
centers and a better regulation of supply to demand. 

The wholesale markets have undergone four 
weeks of extraordinary quiet for this period of the 
year. In many instances, sales ran below the ratio 
of production week after week. Shipments and un- 
filled orders did not decline in keeping with sales, 


BUYING FOR SPRING ans OF 2458: they tan 


NOT YET COMPLETED Sane Heen summing, be- 
low production to 


some extent. Slow progress is being made in ad- 
vance business for Fall in the few divisions where 
lines are being offered. The opinion still persists 
in the markets that much Spring business is yet to 
be placed with first and second hands before even 
subnormal requirements are provided for. 

While a very substantial volume of subcounts 
and substandard textiles is passing into consuming 
channels to force sales on a price basis, several 
manufacturers and merchants are noting the begin- 
ning of a reversion to demands for better qualities 
at the lower prices that are now possible. This is 
evidenced in some lines of woolens and worsteds, in 
lines of cotton goods, and in some types of silks. In 
the effort to get away from plain constructions a 
trend toward novelty or fancy textile production is 
clearly defined and merchants expect that the tend- 
ency will increase as the year goes on. There has 
been little or no improvement in either export or 
import textile trade. 

While several mill agents are holding print 
cloths at unchanged prices, slight sales have been 
made at second hands at concessions of %c. from 
the last quoted basis. Some easing is also noticed 
on broadcloths and a few constructions of sheetings. 
On the other hand, an advance of 3 per cent was an- 
nounced by one of the large towel producers and 
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Retardative influence of unfavorable weather 
has withheld buying in primary markets, and 
orders for Spring merchandise are expected 
to continue. Fall showings postponed. Print 
cloth quotations are fractionally lower, but 
price structure generally is notably firm. 
Demand for Spring silk goods is heavier. 


cotton and part-wool blan- 
kets will become effective 
on Monday. Some falling 
away is reported on wash 
goods and percale prices, 
but declines have been un- 
important as they have not 
stimulated business and 
have not been general. 
Very limited openings of 
men’s Fall wear suitings have occurred and new 
prices are from 714 to 10 per cent below those of 
last season, but are virtually on the price levels that 
have been current in small sales in recent weeks. 
Buyers of wool goods are not disposed to encourage 
openings or lower prices as they have still to doa 
satisfactory Spring business on either men's or 
women’s garments and price concessions in primary 
markets at this time would tend to weaken rather 
than strengthen their selling position. More atten- 
tion is being given to styling for Fall to the better 
productions of woolen suitings as compared with 
worsteds. 

Some improvement of a very moderate char- 
acter is reported in the sales of silk goods for 
Spring, but prices continue desperately low and 
most unsatisfactory to merchants and manufac- 


HOSIERY PRODUCTION turers. A determined 


effort is being made in 
ORS SEAGRET EE this division of textiles 


to bring about a more intelligent regulation and re- 
striction of output. Hosiery manufacturers are 
selling a very fair volume of mesh and chiffon 
hosiery, but production on the former is increasing 
very rapidily. The knit underwear trade is quiet. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed 
Mar. 24 Mar. 25 Mar.26 Mar.28 Mar.29 Mar. 80 
May ceccccesen 6.50 Pace See 6.20 6.13 6.82 
SUF ccccccccse 6.66 ? eves 6.88 6.30 6.49 
October ........ 6.87 6.61 6.52 6.72 
December ...... 7.02 6.74 6.67 6.89 
Wed. Thurs. Fri. Sat. Mon. Tues. 
Mar. 23 Mar. 24 Mar. 25 Mar. 26 Mar. 28 Mar. 29 
New Orleans, cents... 6.48 Ge Kes. Qidce 6.24 6.16 
New York, cents..... 6.55 6.60 eoes eece 6.30 6.20 
Savannah, cents...... 6.36 6.40 6.12 6.03 
Galveston, cents...... 6.50 6.50 6.20 6.15 
Memphis, cents....... 5.85 5.90 5.60 5.55 
Norfolk, cents....... 6.50 6.50 6.25 6.15 
Augusta, cents........ 6.50 6.50 6.19 6.18 
Houston, cents....... 6.40 6.45 6.20 6.10 
Little Rock, cents..... 5.61 5.67 5.35 5.28 
Louis, cents...... 6.15 6.00 6.00 5.70 
Dallas, cents........ 6.05 6.05 5.80 5.75 
*Holiday, 





BALTIMORE Both wholesalers and retailers are 
carrying comparatively light inventories, and there 
is no incentive to make commitments beyond im- 
mediate requirements until there will have been a 
measurable upturn in retail distribution. There 
have been slight gains in some of the lighter lines, 
but the heavier industries continue to be stagnant. 

The automotive industry evidently is pre- 
paring for a Spring trade drive, and the larger pro- 
ducers, especially in the low-price field, are initiat- 
ing a vigorous selling campaign to overcome the 
sales resistance that has marked the past two years. 
Some new models already have appeared, and they 
are exciting a keen interest on the part of prospec- 
tive purchasers. Tires continue to be comparatively 
cheap, because of the low price of rubber, but whole- 
sale and retail prices of gasoline have risen slightly 
within the past week. 


BOSTON The retail trade has been rather irregular 
this week, on account of weather conditions, but 
some manufacturing lines report a slight increase 
in operations. Wool prices are slightly lower. 
While more business was transacted in the market 
this week, operations are at a low level. The needle 
trades continue quiet, as demand for men’s and 
women’s clothing has been retarded by adverse 
weather conditions. A large volume of orders for 
structural steel has been received by the local fabri- 
cators, but the demand for building materials, as a 
whole, continues light. 


BUFFALO The last day or two preceding Easter 
brought considerable buying activity, but it came 
too late to increase sales to figures of one year ago. 
There is, however, a good season ahead and mer- 
chants are depending on more favorable weather 
conditions to move Spring merchandise. Footwear 
has been moving well and a large variety of styles 
and colors is carried. Men’s clothing is in fair 
demand. 

Hardware, paints and wallpaper are slow. 


House-furnishings show a little more activity. 


Building of homes of a moderate price is fairly 
active, but there is little work on heavy construc- 
tions. Outlook for iron and steel reveals little of 
an encouraging nature, as mills are operating around 
22 per cent production, with not much in sight to 
increase this ratio. 


CHICAGO The retail trade in Chicago was fair to 
good preceding Easter, although below that of a 
year ago in dollar totals. Adverse weather cut sales 
during the first three days, but the improvement in 
the days that followed was sharp. In place of the 
usual after-Easter clearance sales, some two hun- 
dred Chicago wholesalers are planning a special 
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exhibition of their Summer apparel and accessory 
lines for the week of April 11. 

There was a good number of Middlewesterrt 
buyers in the local field during the week, and some 
excellent reports were received regarding road sales 
in the wholesale dry goods lines. The Easter trade 
left women’s ready-to-wear manufacturers with 
practically no unsold goods; as a result, there was 
little shopping around for post-Easter bargain lots. 


CLEVELAND Considerable irregularity continues 
to permeate the general state of mercantile affairs 
in this district. A pronounced turn toward milder 
weather this week added zest to the movement of 
Spring merchandise, which had been held somewhat 
in check during the previous ten days by subnormal 
temperatures. Lightweight men’s clothing and 
overcoatings, women’s and children’s Spring coats, 
millinery, hats and caps, hosiery and shoes, all 
profited by the favorable upturn. 

Manufacturers of garments have about closed 
up their Spring lines and are planning for the fol- 
lowing season. Iron and steel and other factories 
in the basic industries have registered no important 
improvement. Blast furnaces and steel mills are 
running low, and there is a quiet demand for iron 
ore. The coal business is draggy, following a slight 
gain made during the recent cold weather. 


DETROIT Current retail trade is being dominated 
by clearance sales, as the volume of Easter distribu- 
tion was disappointing because of continued cold 
weather. Department stores and chain stores show 
a decline in sales for March of 9 and 11 per cent, 
respectively, from the 1931 record. 

Consumption industries, such as textiles and 
shoes, are showing an improvement, but this is off- 
set by the stagnation in the heavier industries. Dur- 
ing April, the automobile industry will make its 
second major drive of the year, as the three leaders 
in the field are expected to make their new prices 
known by that time. 


KANSAS CITY Leading retailers report that the 
Easter trade caused a fair amount of activity and 
apparently, in most quarters, it was about up to ex- 
pectations. Jobbers in millinery and wearing ap- 
parel items report that activities also were satis- 
factory. 

Wholesalers of drugs, hardware, and dry 
goods state that business for the closing days of 
March showed a slight upward trend. Fruit, vege- 
tables, produce and livestock held steady during the 
week, with activities reported as fairly satisfactory. 
The wheat market was a trifle weaker, but the flour 
business was reported to have been fair, although 
production during the week was not quite so large 
as it was during the week previous. 
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LOS ANGELES Favorable weather and unusual mer- 
chandise values have tended to create better con- 
ditions in retail circles during the current week. 
Easter sales, however, were not up to expectations. 
Automobile accessories have held up well, but sales 
of both new and used automobiles have been re- 
tarded. Manufacturers of women’s wear report 
some improvement, with demand running to the 
cheaper lines and season’s total volume below that 
of a year ago. 

The farm credit situation is not satisfactory, 

but recent developments seem to indicate that there 
will be sufficient capital for production loans during 
this season. Above normal rainfall, which will cut 
production cost, and unusual production, have 
proved to be favorable factors. 
LOUISVILLE As retailers’ stocks, in most instances, 
are subnormal, wholesalers have received good 
orders following the Easter shopping season, par- 
ticularly for such merchandise as hosiery, millinery, 
curtains and house-furnishings. Movement of sport- 
ing goods also has been better, as a result of the 
more seasonable temperatures. 


NEWARK There has ben a slight quickening in re- 
tail trade, due, in large part, to the Easter holidays, 
but volume suffered sharply, in contrast with that 
of former seasons. Purchases are confined, in a large 
way, to essentials rather than luxuries. The demand 
for footwear is fairly well sustained. The sale of 
silk and rayon hosiery has been fairly good, but at 
some price recession. Automobile accessories con- 
tinue to sell in good volume. 


PHILADELPHIA Apparel items formed the bulk of 
the retail sales during the Easter season, but since 
there has been a marked increase in the demand for 
many other lines. Men’s clothing is beginning to 
move in better volume, and the outlook is far more 
hopeful than it was at the beginning of the month. 

There is a heavier demand for infants’ wear, 
and decided increase was noted in the number of 
orders placed during the week for hosiery. Some 
of the radio dealers report February and March sales 
fully 15 per cent better than they were in January. 
PITTSBURGH Unseasonable weather continues to 
hold back the distribution of Spring wearing ap- 
parel for both men and women. Orders for dry 
goods and textile lines generally continue small and 
almost entirely for immediate needs. There has 
been some increase in the demand for hardware and 
farm implements. 

The automobile trade continues to mark time, 
waiting for the introduction of the new models, 
which have been promised for some time. Indus- 
trial operations are at approximately the same rate 
as last week, although production of steel mills re- 
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veals a slight decline. There has been an increase 
of 1c.a gallon in gasoline. Production of bituminous 
coal continues at last year’s average. 


PORTLAND, Ore. The trend of business continues 
slightly upward. Volume is said to be better than 
in 1931, but this is attributed rather to decreased 
competition than to general increase of consump- 
tion. The Easter trade was fully up to expectations. 
The weather has been fairly favorable, but rains 
have delayed resumption of contracting work. Em- 
ployment is not increasing as rapidly as the season 
promised. 

ST. LOUIS Irregularities are dominant in most all 
trades in this district. Retail sales have not im- 
proved noticeably, except for lower-priced merchan- 
dise, where the demand has increased moderately. 
Garment manufacturers, jobbers, and shoe houses 
report a fair volume of business for the week, with 
orders from the rural section more promising. 

Manufacturers of furniture as well as hard- 
ware and building material supply companies show 
no improvement in general conditions over the 
previous week. Manufacturers of heavy chemicals 
and drugs show a marginal decrease in volume of 
sales, with prices remaining fairly steady. 
SYRACUSE Unseasonable weather, accompanied by 
heavy storms, which resulted in clogged highways, 
has retarded greatly the distribution of Spring 
goods, but it has helped to clear shelves of congested 
stocks of Winter merchandise. Shoe and clothing 
lines are the most active, but price reductions are 
numerous. 

Retailers of millinery and women’s apparel 
anticipate a better demand as soon as the weather 
will have become warmer. The general trend of 
sales is toward improvement. Manufacturers con- 
tinue their policy of part-time employment, as ad- 
vance orders still are light. 

TOLEDO A week of cold weather with a heavy 
snowfall retarded somewhat the movement of Easter 
merchandise in retail lines, but stimulated sales of 
coal and fuel. Manufacturing has continued at 
various ratios of 25 to 35 per cent of normal oper- 
ations. Ship repairs are being carried on, to some 
extent, to prepare for the opening of lake transpor- 
tation in a few weeks. 

TWIN CITIES (Minneapolis-St. Paul) Milder weather 
is encouraging, for the first time this season, a retail 
movement in Spring wearing apparel. Retail sales 
of Easter merchandise were not quite up to expec- 
tations and in general it may be said that there is no 
important acceleration noticeable in the demand for 
staple and seasonable merchandise. There has been 
some slight increase in orders for furniture and 
bedding. 





There was a somewhat better trend in com- 
modity prices this week. Advances exceeded the 
number of last week by 4, while declines remained 
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stationary at the 31 recorded for the week preced- 
ing. Foodstuffs seem unable to pull away from the 


weakness that has been characterizing the exhibit, 











This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS, Plain Red Gum, 
FOODSTUFFS AE woes oggeeseees DEM 70.00 76.00 $5.00 
Red ~ Ph ay P  -—pe ms Hy 4 2-66 5.08 FAS Poplat, 4 “a4, A 7 to “ iti “ ie ene ee 
ea in te bb yes ger or Booch. ‘No, "i Common, 4s psi pete ee 
0. Sea. ee, a a, a, oS Barrer eect ee ae a x : 
Santos No. 4... 4 8% Bf ras Birch, Red a Re towdepe 80.00 80.00 110.00 
sisi Fas & press, 1" eo ae 74.00 74.00 82.50 
Butter, creamery, extra......1b—% 22% 28% 28% No. 1 Com. "Mahogany, — a 
Cheese, N. Y., —" oe 17 17 17 (African), 4/4”...... “ “ “ 150. 90 150.00 155.00 
Eggs, nearby, fancy....... “doz 22 22 29 ‘AS H, Maple, 4/4”..“ “ “ 65 65.00 85.00 
Fresh, gathered, extra firsts. “ 19 19 23 Canada’ Spruce, 2x4”... “ “ “ 35:00 25:00 83.00 
DRIED FRUITS: Under 12” No.2 a 
Apeies, co Daas ‘> 4 SY sit 20 Better ......, iki 36.00 36.00 46.50 
fren, imported... = 17 17 17 Yellow Pine, 3x12”. a et 42.00. 42.00 60.00 
Currants, cleaned, 50- Ib. “box. “ 11% 11% 114% FAS Basswood, 4/4". : 63.00 63.00 76.00 
Lemon Beel, Lmported sare 16 16 15 Pine gla ae, Fir, aiei 
ce calle gee ew et aaa _“ 3s Ox4”." 18 feet. ...+.., owe 20.50 20.50 25.75 
i 7 7 7% Cal i 
Prunes, Cal. 40-50, 25-1b. box. - 4% 4% 6% Cle S aeaieting 4/4”, “ow 6 66.00 66.00 73.00 
FLOUR: Spring Pat..... 196 lbs—30 3.90 420 4.85 North Carolina Pine ; ’ ; 
Winter, Soft traights.. iy: 7. 3.20 3.15 3.85 Roofers, 18/16x6”... “ “ “ 21.50 21.50 26.75 
Fancy Minn. Family 5.00 5.10 5.80 NAVAL STORES: Piteh. +++ +-bbl—50 4.50 5.00 6.50 
GRAIN: Wheat, No. 2 B......bu— ee 68% 69% 95 Rosin “B” PAS os 45 3.55 8.50 4.80 
Corn, No. 2 yellow ay PF —% 48 485% 17% pal kiln burned. Siete bietes 6 10.00 10.00 10.00 
Oats, No. 8 white...........*—% 32 32% 38 rpentine, carlots. Soar gal+5 46% 41% 5414 
Rye, No. 2, F.0.B....... vee th 61 61% 42% 
Barley, malting............ 64 64% 55% ©. arn: ae ont Am be 2 Be: 
e ea > PPTL 
See ven wnarvrnseh sss 100 ws > = White Lead in Paste... Ib 12 412 18% 
HOPS: Pacific, Pr. '31........1b 19 19 22 7 are . 12 12 13% 
MOLASSES AND SYRUP: yan! os oy + eee 5% OOM 
| Aa strap—bbls. ........+. gal 9% 9% 12 ADVANCES 2; DECLINES 1. 
RE BE voc cctnensvces 54 54 54 
PEAS: Yellow split, dom. 100 lbs 5.00 5.00 4.00 
PROVISIONS, Chicago : HIDES AND LEATHER 
Beef Steers, ‘best fat....100 Ibs—25 9.25 9.50 10.50 
Hogs, 220-250 Ib. w’'ts.-. “ “+10 4.35 4.25 7.65 HIDES, Chicago : 
na, NZ, Mid. W...0. > 410 5.00 5.10 9.20 Packer, No. 1 native......... lb 6 6 9% 
eae bbl 17.50 17.50 26.50 No. 1 Texas......ceseeceeees " 6 6 9% 
Lambs, beat fat, natives.100 lbs +25 7.25 7.00 8.75 Colorado .....-seeeeereeees . 5% 5% 9 
Short’ rt MRS nino< aoe ” 3.50 3.50 4.50 Cows, heavy native......... . 5 5 8 
Shor ribs sides l’se. “ « 38 5.37 5.75 10.75 Branded cows pies) 5 5 8 
Bacon, N . ¥., 140 down: ..... Ib 7 7% 18 No. 1 buff hides. 4% 4% 6% 
ams, N. Y., 18-20 lb....... 4% ig 11 14% No. 1 extremes.. 5 5% 7% 
Tallow, N. ¥., sp. loose..... “ 2% 2% 44 - ; kip. bases av nin' : 4 . P 
RICE, Dom. Long grain, Fancy.1y 5 5 6 ae Ig ag od 
ag ey Tong sr soeenn * &% o% bx Chicago city calfskins...... 1% 6 7% 14 
Foreign, Japan, fancy....... “ 34 3% 8% LEATHER: 
Union Deeks, 6.9... .cc.ccsvcces lb 30 30 30 
SPICES: Mace, Banda No. 1...Ib 39 39 54 Scoured oak-backs, No. 1. 6 34 34 35 
Cloves. Zansite I acces eee oe we 13 13 am No. 2 butt bends........... “ 45 45 52 
Ginger, Cochin.............“ 6% 6% 11% ADVANCES ©; DECLINES 8. 
og ere a: By Bx de 
n re, white...“ 
“ Mombasa, 'red....... “ 16 16 35 7 TEXTILES 
SUGAR: Cent. 96°.. -100 Ibs +2 2.72 2.70 8.33 LAP, 
Fine gran., in bbis..... 4.00 4.00 4.50 EOE, Mires. Ata. .» --19-+ set«SS rer, 
5 ewes re it 2 f COREON coops: oa ca mee ide 
| ~A basket fired.........“%—2 10 12 15 Wide sheetin eo vepeehan me 
eS eer 42 42 50 
Congou, standard........... “—2 9 11 12 Bleached sheetings, stand. 12 12 14 
VEGETABLES: Cabbage (nearby) Ane Biaiacal T¥ 7 9 
OEE OS VOR i 150 115. 2.00 Brown sheetings, 4° yd... 5 4% 4% 6 
Onions Gerse te pagiee: bskt 3.00 3.00 75 Standard print......... ee 6 6 7 
Potatoes, 4 +e 180-Ib. sack —35 215 2.50 8.75 Brown drills, Mantars. seeee 5% 5% 8 
Turnips, * ye Rutabaga....bag+5 65 60 §=:1.25 Print clothe, 8834- eaeake aa z: % Sy Som 4 
° . ~ x 7 
ADVANCES 7; DECLINES 15. Hose, belting, duck......... 18% 18% oi 
HEMP: Midway, Fair Current..Ib—% 4 4% 5 
BUILDING MATERIALS JUTE: first marks......... - “+% 3% 3% 8% 
Brick, N. Y., delivered... .1000 10.00 10.00 15.00 RAYON: 
Portland Cement, N. Y., Trk. Den. Fil 
loads, delivered...... eee bx ms i. - 1.66 2.60 a 150 ‘ 22-82. 15 15 15 
Chicago, carloads..... i 85 1.95 b 150 40 et ee eR 1.00 1.00 1.30 
Philadelphia, carloads.... “ 2. BY 2.35 2.50 \ ss Sane: : ; : 
Lath, Eastern spruce....... :100 425 425 3.65 ponent rocess. b Cellulose 
ce ec a a a 
ngles. Cyp r. ape 22 a t Italian Ex. Clas. (Yel. Ib 1.85 .85 2.70 
Red Cedar, Clear, a... “ 3.00 38.00 8.51 Japan, Extra Crack * weed =8 iso Ler 3.65 
ne i a WooL, Boston : 
e Pine, No. rn, verage, 25 quot...........lb—.64 2. A 8 
chee .. +. per M ft 52.00 52.00 55.50 Ohio & Pa. Fleeces oe Bae 
FAS Quartered Wh Delaine Unwashed.......... og 20 21 29 
Oak, PERE “uw 189.00 139.00 154.00 Half-Blood Combing......... “ 20 21 27 
AS’ P' Wh. Oak, Half-Blood Clothing........ “ 17 17 23 
1S ius “ww 110.00 110.00 115.00 Common and Braid.........“ 16 16 17 
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WHOLESALE COMMODITY PRICES 


advances going lower and declines higher. Grains the flour quotations with them. While sugar was 
offer the greatest handicap to recovery inthis group, higher and coffee unchanged, most of the tea quo- 
as all items were weaker and carried down some of tations declined. Vegetables were firmer. 





























Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Soda ash, 58% light.....100 6 1.05 1.05 1.00 
Delaine Unwashed.......... Ib 18 18 26 a en ee pa 40 40 40 
Half-Blood Clothing: <2...“ Bf abvanoms 6; wisouinds '« 
Wis., Mo., and N. ect 
TOI Ge ee vi 17 17 20 METALS 
Quarter-Blood ............ . 17 17 20 Pig Iron: No. 2X, Ph........ton—5 15.59 15.64 17.76 
Southern Fleeces: No. 2 valley furnace. . ~ 15.00 15.00 16.50 
Ordinary Mediums..........“ 16 16 20 Tpeunes, ’ hag h. gacers bos —— a4 ree 
K Va., ete. ; Three-eighths - ses neiaee Z , . . 
“ Billets, rerolling, Pittsburgh. . 27.00 27.00 30.00 
Biood. Unwashed........... pa 22 22 25 Forging, Pitteburgh........ “ 33.00 33.00 36.00 
Quarter-Blood Combing...... 20 20 24 Wi « 
‘ re rods, Pittsburgh....... 37.00 37.00 35.00 
Texas, Scoured Basis: O- i “ 
Fine, 12 months “ ee ae ee os ye 90 “70 “70 
: 2 Ae - ron bars, “ . 4 i : 
Dime, GS MORS, ..o.c.c cvicccese 40 40 55 Steel bars, Pitts urgh... “ 4“ 150 150 165 
Some, Scoured Same: : a a 60 Fo —_ _ en = es = a = 
orthern ....... - wavewes . apes, sbur . x 
SOUTROFN nccccccvvce wasene 2 39 40 48 a black No. rh Pitts- 7g <“ ass ao 
Oregon, Scoured Basis: ec ccecccewceccce ‘ , , . 
“ Ww ay pe Pittsbur; > =e 1.95 1.90 1.90 
wae eb 8h Barb Wire, galvaniaed, 
Territ $ d Basis: ? i... la ee 2.60 2.60 2.25 
Fine “Staple Choice. . i “ 48 51 65 . Sheets No. $4, Piits: —_ 
Half-Blood | Combing. <1... : 47 48 «= 58 Cokes Conneclisviiie, ‘oven... .tom ee ee oe 
ne Clothing............ . 40 40 55 Furnace, prompt ship..... PR 2.25 2.25 2.50 
Pied?) TORING 6.6 cc ccececees # 58 60 73 Foundry, prompt ship...... “ 3.50 3.50 3.50 
— Combing Sia eaevew eek ape = «4 p+ & ——— pig. (ton lots)..... Ib =F 22% a ha 
coarse Combing............. . ntimon nary . 
Californie AA. occ csccescces = 55 55 65 weet, = YWeetrolytic e 3% : o% 
WOOLEN GooDs: ele Sy Sepa oeeppatebae , 3 3 4 
Standard Cheviot, 14-oz...... yd—10 1.07% 1.17% 1.30 Tin, BR Sioa aclitctcatdac ts + 22% 21% 26 
Serge, ay ; vanes a = = += Tinplate, Pittsburgh, 100-lb box 4.75 4.75 5.00 
’ “OZ... : . . ‘4 
Serge, 16-02. 1:80 2.00 2.28 SENSES %; TREES % 
ADVANCES 2; DECLINES 1. 
MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: f.0.b. Mines....... ...ton 
Navy Standard . 1.75 1.75 2.20 
Acetanilid, U.S.P., bbls....... Ib 36 36 36 het nar pg oe a : : ; 
Acid Acetic, 28 deg...... 100’ ibs 2.60 2.60 2.60 High Volatile, Steam. .... °° 1250 125 = 1.25 
Carboli C, CANnB.....-6 <s 17 17 17 = Company : - “ 7.00 7.0) 8.2 
Citric, domestic. 00... Ib 37% 87% 387% — « i. & Ar 
Muriatic, 18’. 100’ ibs 1.00” 1.00 1.00 Egg 6.7 by 
’ ee uN s po . . Nut * 6.50 6.50 6.85 
Ae e 6.50 6.50 6.50 Pea “ 5.25 5 4.4 
oe re ere lb 10% 10% 11 ’ i , : 
Sulphuric, oe. 100 lbs 55 55 55 DYESTUFFS—Bi-chromate ' 8 9 
Tartaric crystals............. lb 24 24% 30 Potash, AM........++++- -++elb 
Fluor Spar, acid, 98%....... ton 38.50” 88.50 38.50 Cochineal, siiver.........+- _ 46 46 52 
Aleohol, 190 proof U.S.P..... gal 287 287 2.37 Cutch, Rangoon... ....++++. : se CO 
“ P sa El fon, ste a 31% 381% 22 Indigo, Madras............. 1.25 1.25 1.25 
Mites NMR tacos coccees eos lb 2.25 2.25 8.85 Prussiate potash, yellow.... “ 18% 18% 18% 
Ammonia, eeerees se ececeee Ze 15% 15% 18% FERTILIZERS: 
Balsam’ Copaiba, 8. A........“ 18 18 24 Bones, ground steamed, 1%, 

Fir, Canada....--.-...+++. gal 10.00 10.99 11.00 eS phosphate, 25.00 25.00 25.00 
Oe Bien oe eR ae “ . 28 “65 “S00 see ee ane ee ery 5 3 a7 
Bicarbonate Soda, Am....100 Ibs 254 254 2.64 Barinte potash, OOTb.. 0-0. a 3S ts 

Bissenae sowder, OOF i 2 2. uf 5 oe Geers eemeene ke i . 3 
34% . «0 2.00 2.00 2.00 Sulphate ammonia, do- 
Borax crystal, in of Shea ‘ “2 “2 ° 2% mestic, delivered....... =. 1.00 1.00 au 
Brimstone, crude domestic. - ton 18.00 18.00 18.00 Sulphate potash, bs. 90%. . ton 48.25 ase a 
‘alome merican..... mie . : : OILS: Cocoanut, Spot, N.Y.. «lb 3% 
Com shor, “Ser 49 49 55 cae me 6 7 7 
te Soap, white... .. 15.00 15.00 15.00 Soa Newtonian’. — ss 
Castor Ol No. 1...... 10 10 10% Corn, crude, Mill. Sass ae 3% 3 7 
Caustic Soda, ty Saris’ hie be 2 = = Cottonseed, spot....... 8% 3% Z 
orate potash.......... ra 
nee Wa SSS" " *.s =. «© foes Wider af “ ne 
Cocaine, Hydrochloride......- oz 8.50 8.50 8.50 Neatsfoot, pure........- eae 8% 8% 11 
— ree. domestic. * 66 ine oa” ou” eas” Rosin, first run..+++++s+ees gal & “ " 
Ee s A . . ‘ 
Formaldehyde ............ Ib 6 6 6 Ln Se vem sank, cary, wait 1.59% 1.59% 1.34 
Glycerine, C. P. in drums. ead 10% 10% 12 Kerosene, wagon, delivery. ..gal 17 17 17 
uy % go ga 
Gum-Arabic, Amber..... 5 6 6 10% Gas’e auto in ear., st. bbls.. “ +% 14 139 13% 
—, Dien: Rives eetaeas < = zm 38 Wax, ref. 125 m. P...... cece lb 8% 3 8 
G@halng, D. C....- 0-0-0 Pollo 38 38 41 PAPER: Newsroll Contract. ...; 37.50 37. eu 35.00 
Tragacanth, Aleppo 1st.......“ 95 95 1.85 Beek, ©, & © O.. <0. vib 5% 3% 
Licorice Extract............. * Be 38 Sy Writing, mgs -sized..... 4% wil 
FREOE gv vccccccccccccces = 1, 2 PRE se ccccccccsces 
ice. inns, aon... 3.35 3835 3.75 Suiphite, Domestic: “bi. 109 ‘Ibs 2.00 2. 0 
Morphine, Se Sa 7.95 7.95 8.95 Old Paper No. 1 Mix “+5 20 
Nitrate Silver, crystals. . oe 22% 22% pLaTINUM: on 37.50 via wie 
aia.»  . 6% 1% 6 TSsRENEie..... Se guemtaase 
Opium, jobbing lots. 12.00 12.00 12.00 RUBBER: Up-River, fine......lb 5 5 9 
uicksil ver, 7 75-Ib. flask. be: “= eae Plan, 1st Latex, crude...... “_% 4% 4% 6% 
guise. 3S eee os i6 16 19 ADVANCES 3; DECLINES 38. 
Sal ammoniac, lump, imp 10% 10% 10% 
Sal soda, ‘american.”....» 007 90, 90 TOTAL ADVANCES........ 17. 13 += 20 
Saltpetre, crystals...... 
Savemparitia,” Honduras....... Ib 42 42 45 TOTAL DECLINES......... 31 31 32 
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by RAYMOND BRENNAN 


Paper ranks seventh 





capita consumption to 181 





among the major industries 
of the United States. It 
ranks first in the important 
part it plays in the market- 
ing of nearly all commodi- 
ties. Without it, many a 
product, whose chief appeal 
has been its attractive cover- 
ing, would be destined to go 
unnoticed. Its merits, too, 
would be unsung, were it not for the printed words 
in well-turned phrases on the highly-coated paper 
of magazines that proclaim its excellencies to the 
world amid an array of color and line that has been 
classed as one of the modern arts. 

Who could venture to visualize the disrupted 
state of business today if paper suddenly were to be 
unavailable? Just how much would the transmis- 
sion of information be affected, despite the wonders 
of the telephone, the telegraph and the radio? How 
long before the dissemination of knowledge would 
revert to oral heritage and educational and judicial 
adjustment be left to unschooled leaders in scat- 
tered individual groups? 

Probably a clearer idea of the importance of 
paper to the conduct of daily life can be obtained 
from statistics which show that approximately 23,- 
530,000,000 pounds of paper were consumed in the 
United States in 1931. That is equivalent to a little 
more than 11,000,000 tons, which brings the per 


years. 


Per capita consumption of paper in the 
United States in 1931 declined to 181 pounds 
from 201 pounds in 1930 and 221 pounds in 
1929. Value of yearly output of paper and 
pulp mills approximately $1,207,000,000. 
Fewer failures than at any time in last five 
Current prices stronger; trend up. 
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pounds. In 1930, the per 
capita consumption was 201 
pounds, and in 1929, it 
reached 221 pounds. There 
also was a decline in the 
consumption of American 
paper abroad, exports fall- 
ing to the lowest point in 
the last ten years. With its 
close identity to the course 
of general commercial and industrial activity, it 
would have been impossible for the consumption of 
paper not to have declined last year. As a whole, 
however, the slump in production and distribution 
was not so severe as that recorded for some of the 
other basic industries, nor did it spread to all classes 
of paper. For, the fine paper market was fairly 
stable all year, production of paper board held 
closely to the 1930 level, and there was a normal 
and constant demand for kraft paper. 


Of the 10,000,000 tons of paper produced an- 
nually, the bulk is made up of newsprint, hanging 
paper, catalogue, book paper, cover paper, writing 
paper, wrapper paper (sulphite and kraft), boards, 
tissue paper, absorbent paper and building paper. 

With advertising in the leading daily news- 
papers of the country in 1931 from 10 to 20 per cent 
under the volume of the year preceding, it was 
obvious that production of newsprint would be 
aligned fairly closely with the curtailed require- 
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ments. Asa result, total output of newsprint paper 
in North America in 1931 declined to 3,688,450 tons, 
a drop of 399,614 tons, or 2.7 per cent, from the 
1930 record. Of the total production, 2,220,775 tons 
were made in Canada, 1,157,497 tons in the United 
States, 294,983 tons in Newfoundland, and 15,195 
tons in Mexico. The Canadian output was 11.3 per 
cent less than in 1930, that in the United States 9.7 
per cent less, while there was a gain of 2.7 per cent 
in the output in Newfoundland and 6.4 per cent in 


NEWSPRINT PRODUCTION ff] Mexico. Produc- 


LESS BY 2.7 PER CENT fp *1°? of somnprint 
paper in North 


America during the first two months of 1932 totalled 
approximately 560,000 tons. This was 6 per cent 
less than during the first two months of any year 
since 1925. Production during February alone, 
_amounting to 269,000 tons, was 4 per cent less than 
it was during the same month in 1931, notwithstand- 
ing the fact that there was one more working day in 
February this year. 

Production of book papers declined steadily 
during the past year. Operations started in Jan- 
uary at about 70 per cent of capacity and after de- 
clining during the months that followed was stepped 
up to 75 per cent during July. From that time on, 
it eased slightly, and by the end of December volume 
was around 60 per cent. 

As advertising in the leading magazines and 
periodicals decreased from 35 to 50 per cent during 
the year, it was the lack of demand from this branch 
that accounted for the heavy loss. The circulation 
of the various magazines did not suffer to any great 
extent, but owing to the reduced advertising sup- 
port, publishers 
were forced to de- 
vote fewer pages to 
reading matter, and 
this curtailment, in 
addition to the de- 
creased number of 
advertising pages, 
caused a tremendous 
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drop in the con- 10 
sumption of paper. 
With the de- 9 


crease in consump- 
tion came a lower- 
ing of price levels, 
until now mills ap- 
parently are making 
any price to secure 
business that might 
enable them to in- 
crease their per- 
centage of oper- 
ation. Prices dur- 
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PAPER AND PAPER BOARD PRODUCTION * 
(All Classes) 





to their production cost that they were unable to 
show any profit. The outlook in this branch of the 
industry is not encouraging, as periodical adver- 
tising during the first quarter of the current year 
was 25 per cent below the volume of the comparative 
period in 1931. During March alone, it was 23 per 
cent less than during March, 1931. As the mills, as 
a whole, are not overstocked, any upturn in mag- 
azine and periodical advertising will result in in- 
creased production. 

In spite of the decline in No. 1 sulphite bonds 
in June, 1931, and the decline of about 10 per cent 
in the prices of rag-content papers last December, 
the fine paper division gives more semblance of 
stability than almost any other branch of the paper 
industry. In fact, fine papers have held a unique 
position in that they declined and fully liquidated 
in 1921 and over a period of ten years there were 
but few price movements. During this ten-year 
period, manufacturers have absorbed all advances 
in raw materials, which occurred during the years 
of prosperity. Furthermore, the quality on all 


FINE PAPER MARKET | grades has been stepped 


NEARLY STABILIZED up constantly, without 
a corresponding change 


in price. As a result, the consumer today is getting 
more value for every dollar he spends for fine papers 
than he has at any time in the history of the industry. 
Operations in fine paper mills averaged 67 per 
cent of normal in 1931, as compared to 83 per cent 
production in 1930. Shipments averaged 69 per 
cent, so that mill stocks did not accumulate, but de- 
clined 17 per cent. Merchants’ stocks are said to 
have shown an even larger decrease. The percent- 
age of profits on 
sales over the last 
ten years, and the 
earnings on capital 
invested by fine 
paper mills have 
been modest, and 
during 1931 shrunk 
to almost nothing. 
There nor- 
mally is only one 
turnover of capital 
during a year; in 
1931, capital turn- 
over was but little 
more than one-half. 
Most of the mills 
have reconditioned 
themselves so that 
their physical equip- 
ment for making 
better paper never 
was superior, and 
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ing the year receded 
10 to 15 per cent, 
and many of the 
mills sold so closely 
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While production of some grades of 
= ut, as a whole, was the lowest 
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1928 


par in 1931 nearly equalled the 1930 volume, 
the last five years. 
é by fine papers and paper board ; the poorest by newsprint and book papers. 
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this likewise en- 
ables the manufac- 
turers to produce at 
a lower cost. The 


1931 


‘1930 


* Based on statistics compiled by American Paper and Pulp Association. 


1929 


The best showing was 











fine paper industry today is thoroughly modern in 
all kinds of manufacturing improvements. 

Of the various branches of the industry, 
paper board is classed as having the largest volume 
of output and the highest value for its fabricated 
products. Contrary to the general trend, the vol- 
ume of output in 1931 held close to that of 1930, but 
the failure to operate profitably during the year, 
in spite of the sustained volume, was due to the 
severe decline in prices, which outran every en- 
deavor to reduce costs to meet the situation. 

The paper board industry is divided into four 
major groups: Boxboard mills, which produce box- 
board and similar types of heavy fiber board; con- 
tainer plants, which manufacture shipping cases 
and packing materials; folding-box makers, that 
supply collapsible cartons and display packages; 
and set-up box plants, which fabricate rigid paper- 
board boxes. 

The 685 paper mills in the United States, 
which produce a trifle more than 90 per cent of all 
the paper manufactured, have an annual output 
valued at $968,000,000, while the 198 mills engaged 
primarily in the production of woodpulp have a 
yearly output valued at $239,000,000, giving a total 
of $1,207,000,000. These figures do not include the 
value of paper products, in the form of containers, 
receptacles and novelties, which are turned out in 
the departments that are maintained by some of the 


ANNUAL OUTPUT VALUED mills. The bulk 


AT OVER BILLION DOLLARS of such products 
are manufactured 


by separate establishments which buy their supplies 
of paper direct from the mills. The 103,320 wage- 
earners in paper mills are paid $140,398,374 a year, 
while the cost of materials, supplies, fuel and power 
entail an expenditure of $574,607,978. The value 
added by manufacture is $392,578,048. The 24,729 
wage-earners in the pulp mills are paid $32,679,407 
a year, and the cost of materials and mill supplies 
run to $148,732,729, and the value added by manu- 
facture $90,175,550. 

Of the 685 leading paper and paper-board 
mills, 142 are located in New York, 98 in Massa- 
chusetts, 63 in Pennsylvania, 57 in Wisconsin, 57 in 
Michigan, 55 in Ohio, 46 in New Jersey, 36 in Con- 
necticut, 32 in Maine, 28 in Indiana, 29 in New 
Hampshire, 27 in Illinois, 15 in Virginia, and 14 in 
Washington. Of the 198 mills engaged primarily in 
the production of woodpulp, 66 are located in New 
York, 43 in Wisconsin, 38 in Maine, 26 in Washing- 
ton, 12 in Pennsylvania, 11 in Michigan, 10 in Minne- 
sota, and 10 in Virginia. 

Although 86 paper and pulp mills in the 
United States were idle at the close of 1931, the 
financial condition of the industry was sound. Col- 
lections with the mills generally were good through- 
out the year, and in some districts were entirely 
satisfactory. The average well-established paper 
jobbers paid their bills promptly, the bad debt losses 
being confined to small jobbers located in the large 
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distributing centers. In one important producing 
district, it was reported that at the close of 1931 
about 98.3 per cent of the accounts were less than 
thirty days old; 5 per cent were less than sixty days 
old; 6 per cent less than ninety days old; and only 
6 per cent more than ninety days old. 

In 1927, when production was fully 15 per 
cent greater than it was in 1931, insolvencies among 
paper manufacturers totalled 5, with liabilities 
reaching $2,016,000. In 1931, there was only 1 fail- 
ure in the manufacturers’ group, with liabilities of 
$800,000. There were 19 wholesalers and retailers 
of paper included in Dun’s insolvency record in 
1927, with liabilities totalling $1,128,800; whereas, 
in 1931, there were only 6, and liabilities were but 
$192,100. 

Failures in both the manufacturing and dis- 
tributing groups were the lowest in 1931 for any 
twelve-month period in the last five years, according 
to the special insolvency compilation of the paper 
industry by R. G. Dun & Co.: 


Paper Manufacturers 








Year Number Liabilities 
SC OI en 5 $2,017,000 
ne sie abivcdh wis ncetinnaaasiecie » 816,900 
«REE 10 1,959,200 
NE hiveckincsacgchcnstuasiadiennaie 3 821,226 
EIA Ree, nee 1 800,000 
Paper Wholesalers and Retailers 
Year Number Liabilities 
SRE 19 $1,128,800 
EINE DS MERE 20 495,707 
SEER EAE Coen 7 67,592 
: (27) SS ee ee 14 210,300 
So Ee ee ee eee 6 192,100 
NOTICE 


Dun’s Review each week carries a current, de- 
tailed survey of an important industry. A total of 
eighteen different lines are reported in this way, 
each being covered three times in the course of 
the year. 

The next review of the Paper Trade will be 
published in the August 20th issue of Dun’s Review. 

Next week—April 9—the subject of the 
special survey will be Automobiles. 

These industries will be surveyed in this 
sequence: 

Drugs & Pharmaceuticals 
Plumbing Supplies 


Agricultural Implts. 
Jewelry 


Building Electrical Supplies 
Fur Iron and Steel 
Dairy Products Groceries 
Furniture Radio 

Rubber Goods Hardware 

Paper Boxes Paint & Wallpaper 
Clothing Dry Goods 
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LEATHER BUYING 
LIGHTER 


by FRANK O. PRATT 


General leather trad- 





same as for other upper 





ing has lagged as up to the 
end of Easter week the chief 
activity in shoe factories 
centers in the delivery of 
Easter orders and there has 
been a consequent lethargy 
in the cutting rooms. Manu- 
facturers in most metropoli- 
tan districts and practically 
all of Eastern Pennsylvania 
have reported little in sight for later cutting. On 
the other hand, quite a few of the New England fac- 
tories are said to have reserve orders. Much depends 
on final reports of Easter retail merchandising. In- 
clement weather, it is feared, restricted the volume, 
but buying from the general public on up to the 
manufacturer is close, and the last week may have 
developed more general movement than earlier re- 
ports indicated. 

Sole leather has been quiet. Factory backs 
and bends in Boston are without feature except 
that the recent undertone of the market has seemed 


SOLE AND UPPER | easier again. With few ex- 


and sole leathers. 


LEATHERS QUIET ceptions, union trim cow 
backs, tannery run, are 


quoted at 30c. and below as to tannages. In New 
York, some jobbers of finders’ leather apparently 
decided that under the present lull, and less steady 
undertone, it is the right time to buy and on their 
operations with tanners purchased advantageously 
as to price. The price advantage is mostly on 
medium weight bends, around 300 pounds to the 
bale, and wholesalers reported picking up equivalent 
to Aand B selections, and clears, no brands included, 
at 38c.to40c. There isa constantly growing demand 
for flexible leather for cement work, and some job- 
bers say that the call for this class of stock runs to 
as big a ratio as 90 per cent strips to but 10 per cent 
bends. 

Upper leathers all continued quiet. Patent 
leather for stitchdown work, recently firmer and 
quoted mostly to 15c. for larger spread sides, seems 
less steady again on that basis. Possibly the pro- 
nounced weakness in hides carries influence; but, 
in any event, larger tanners are selling to the stitch- 
down trade at 14c. and these shoe producers again 
report buying at that level. Volume of calf trading 
is much smaller, but business has been in what is 
hoped a temporary lull, coincident with Easter, the 
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The hesitant condition of the shoe market, 
following the heavy Easter production sea- 
son, has restricted movement of both upper 
Volume of calf trading 
smaller. Prices of packers have been reduced 
and country hides are slightly easier. Chicago 
city calfskins slump back a full 11/4e. 


lines. Women’s regular - 
weight black leathers con- 
tinue in a low-priced field, 
around 15c., 16c. and 17c. 
Plump skins for women’s 
unlined shoes have stood up 
well both as to price and 
business volume. In_ kid, 
specialties are making head- 
way, also suedes glazed 
in pastel Spring shades. Whites continue wanted. 

The shoe market is quiet and in a waiting 
condition. Reports as to progress of Easter retail- 
ing up to the beginning of last week were not sat- 
isfactory, due to weather conditions. General inti- 
mations are that distribution to the public during 
last week was only fair. The early Easter this year 
and Wintry weather, which prevailed at the start 
of Spring, adversely affected business. While there 
are manufacturers in Eastern Pennsylvania and 
throughout the metropolitan area who profess to 
see few orders following the Easter business, this 
is ausual sentiment. Buying has been so close right 
along that activity is expected to resume. 

Packers were disappointed because of the lack 
of follow-up buying when they cut all prices another 
4c. a week or more ago. Last week’s total move- 
ment at 6c. for native, heavy Texas and butt branded 
steers, 514c. for extreme light native steers, Colora- 
dos and light native cows and 5c. for extreme light 
Texas and branded cows, totalled something over 


PACKER AND COUNTRY | 80,000 hides. This, 


HIDES LESS ACTIVE together with book- 
ings about took care 


of the week’s production. Present buying interest 
lags along with the lull in leather trading. Country 
hides were naturally affected by the major packer 
market and have ruled slow and tended easy. Some 
extremes were reported sold at 5c., with buyers’ 
views less, but some dealers name to 51%4c. River Plate 
frigorificos were quiet all last week, due, in part, 
to the Easter holidays. The only sale of steers was 
at 7;;c. for heavier than usual average, and some feel 
that the regular market is nearer 7c. than anything 
else. Chicago city calfskins, which under impetus 
of a new outlet, previously sold up to 7%c. for 
straight 8 to 15-pound weights, slumped back a 
full 1%4c. on split weight trading at 5%4c. for 8 to 
10 and 6%c. for 10 to 15 pounds. 








NATIONAL MONEY AND 
CREDIT CONDITIONS 


MONEY MARKETS 


ATLANTA The general demand for money con- 
tinues quiet, with no change in prevailing interest 
rates. The supply of funds is ample for all legiti- 
mate commercial needs. Some of the banks report 
a slight gain in deposits, but clearings continue to 
move to lower levels. 


BOSTON The demand for money in the local mar- 
ket continues light, and rates are easy. Time money 
is quoted at 5 per cent for six months, while com- 
mercial paper ranges from 314 to 4 per cent. The 
quick call rate is 314 per cent. The circulation of 
Federal Reserve notes continues to decrease. 


CHICAGO Commercial paper on the local market 
is a shade easier, due to the demand for prime short- 
term notes. Other rates have continued steady, 
commercial paper, extra choice, ninety-day matu- 
rities, going at 314 per cent. Other maturities were 
334 to 444 per cent. 


CLEVELAND Money continues easy in this market, 
and rates of interest are comparatively low. Loans, 
however, are being restricted to limited amounts 
and usually for short terms. Quotations on most 


classes of paper have varied little from those pre- 
vailing for the last few weeks. 


DALLAS The general trend of the local money mar- 
ket is stationary. Short-time loans constitute the 


bulk of the demand for accommodations. Rates of 
interest are practically the same as those quoted at 
the first of the month. 

KANSAS CITY The principal banks in this district 
report deposits about stationary. Funds are said 
to be plentiful, and rates of interest continue to 
range from 5 to 6 per cent. The Federal Reserve 
Bank’s statement for last week showed a slight de- 
crease in borrowings by member accounts, and for 
the second consecutive week decreases were shown 
in circulation accounts. 

PHILADELPHIA Local banks report increasing de- 
posits, with ample funds on hand for all the require- 
ments of a conservative lending policy. The re- 
newal rate for call money remains at 4 per cent, with 
commercial loans 414 to 6 per cent. Prime commer- 
cial paper is quoted at 314 per cent, but other names 
range from 33% to 4 per cent. 


ST. LOUIS The money market fluctuated but little 
in this district during the week, with the supply 
continuing ample for all needs. Commercial loans 
are quoted at 4 to 6 per cent, with collateral loans at 
41% to 6 per cent. 


COLLECTION CONDITIONS 


ATLANTA Collections continue slow in nearly all 
lines, but are fair with installment houses. 
BALTIMORE No improvement is noted in the gen- 
eral collection status, as pre-Easter trade was disap- 
pointing because of adverse weather conditions. 
BOSTON Local collections show a slight improve- 
ment over the record of last week, and are better 
than at this time last month. 

BUFFALO Collections still are slow in this district, 
continuing about at last week’s level. 

CINCINNATI Installment accounts are being paid 
rather irregularly, but some branches of the whole- 
sale trade report an improvement in collections. 
CLEVELAND Wholesalers and retailers both report 
collections as backward. Installment accounts par- 
ticularly are experiencing slow liquidation. 
DALLAS Reports obtained from wholesalers and re- 
tailers indicate that collection of current items con- 
tinues fairly satisfactory. 

DENVER The collection average for this district is 
not better than slow, despite an improved tendency 
to meet current obligations promptly. 

DETROIT Because of the disappointing volume of 
Easter trade, collections have stiffened considerably. 


JACKSONVILLE The difficulty in keeping install- 
ment payments up to schedule is retarding the im- 
provement of the collection status in this district. 


LOUISVILLE Collections continue slow, and many 
merchants find it difficult to get in sufficient money 
to pay for the goods they really need. 

NEWARK The seasonal improvement in collections 
in not apparent, as yet, though the average is fair. 
OMAHA Collections in this district are reported 
slow and unsatisfactory, especially installment 
accounts. 

PHILADELPHIA In the clothing trade, collections 
have improved markedly, but they continue slow 
with hosiery manufacturers and dull in the coal 
trade. 

PITTSBURGH Collections continue to average slow, 
with neither wholesalers nor retailers reporting 
much of an improvement during the month. 

ST. LOUIS There appears to be no improvement in 
collections in this district, according to the reports 
of both wholesalers and retailers. 

TWIN CITIES (Minneapolis-St. Paul) Collections aver- 
age from fair to slow in this district, having changed 
but little during the past week. 


14 DUN’S REVIEW 











INTERNATIONAL 
MONEY MARKETS 


A period of pro- 





dollar was weak last Satur- 





nounced uncertainty in the 
international money mar- 
kets occurred early this 
week, as a result solely of 
the legislative indecision at 
Washington regarding 
means for balancing the na- 
tional budget. Foreign ex- 
change rates were affected 
severely by the recurrence 
of wild reports in Europe that the United States 
might drop the gold standard, and by the com- 
paratively mild echoes of such uninformed com- 
ments in the United States. The movement co- 
incided with the decided strength in sterling which 
has been manifest now for several weeks, lending 
some apparent color to the rumors. 

Stability was quickly restored in this impor- 
tant department of the financial markets when Con- 
ACCEPTANCE gress resume d its efforts to 
RATES DOWN achieve a genuine balance in the 

coming fiscal year. Early re- 
ports that full payment might be made on the 
veterans’ bonus certificates added to the confusion 
for a time, as a balanced budget would be far distant 
if any such payment as the $2,500,000,000 necessary 
for this purpose were made. These fears also dimin- 
ished as leaders in Washington asserted their 
strength and relegated the proposals to the legis- 
lative background. 

Our own money market was not disturbed by 
the recurrence of the pervasive fears of last October 
to December. This was one instance where the dis- 
tant perspective of Europe was less instructive than 
the calmer view taken at home. Money rates in all 
departments of the market continued at former 
levels, or even declined slightly in accordance with 
the trend long in evidence. 

Most important, in this connection, was the 
action of the Federal Reserve authorities in New 
York, who effected a reduction of % to % per cent 
in their buying rates for bankers’ acceptances of 
maturities up to one hundred and twenty days. A 
uniform rate of 214 per cent was established on all 
such bills, as against the former level of 25% per cent 
for maturities up to forty-five days, and 234 per 
cent for bills due in forty-six to one hundred and 
twenty days. 

It was in the foreign exchange market that 
the more spectacular developments appeared. The 
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International money markets disturbed by the 
outlook for deferred tax legislation; con- 
fidence restored by recent evidence that the 
issue was being handled strongly. Federal 
Reserve lowers rates on bankers’ accept- 
ances; other rates little changed. Foreign 
exchange, after early strength, closes lower. 


day in relation to all impor- 
tant European currencies, 
owing tothe furore at 
Washington, and the sell- 
ing movement was con- 
tinued Monday with only 
slightly mitigated force. 
Sterling exchange soared 
up to $3.8334 for cables, this 
figure representing a new 
high in the last four months. In later dealings the 
British unit lost some of this extensive gain, but 
still held to a level not far under $3.80. 

French francs moved well above the upper 
gold point Monday, so that for a time it appeared 
that extensive gold movements to Paris would again 
prevail as an offset to the mounting figure. After 
the advance to 3.947¢c., the franc again slipped, how- 
ever, and remained under the upper gold point sub- 
sequently. Dutch guilders, Swiss francs, and belgas 
were strong Monday, but followed the general tone 
of the other exchanges downward later. It is note- 
worthy in connection with these movements that 
only a relatively small active demand or offering 


FOREIGN CURRENCIES will occasion alto- 
SHOW LITTLE CHANGE gether disproportion- 


ate movements, owing 
to the small amount of international trade now pass- 
ing. Far less importance thus attaches to the swings 
that might appear to the inexpert observer. The 
controlled currencies, such as the German mark, 
were comparatively steady, this unit moving in a 
narrow range not much under gold parity. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Mar. 24 Mar. 25 Mar. 26 Mar. 28 Mar. 29 Mar. 30 
Sterling, checks... 3.70% 3.69% 3.77% 3.835% 3.76% 3.76% 
Sterling, cables... 3.71 -70 3.78 3.83 3.77% 3.76% 
Paris, checks...... 3.91% 3.91% 3.93% 3.938% 3.938% 3.93% 
Paris, cables...... 3.92 3.92 3.933, 3.944% 3.9354 3.935% 
Berlin, checks..... 23.76% 23.76% 23.83 23.83 23.76 23.75 
Berlin, cables..... 23.78 23.78% 23.85 23.85 23.78 23.80 
Antwerp, checks 13.93 13.93%, 13.94% 18.96%, 18.97% 13.95 
Antwerp, cables 13.94 13.94 13.95 13.97 13.98 13.96 
Lire, checks....... 5.175% 5.17% 5.18% 5.18% 5.18% 5.17% 
Lire, cables....... 5.174 Ete 5.18% 5.18 5.18 5.18% 
Swiss, checks..... 19.29 19.29 19.36 19.42 19.40% 19.37 
Swiss, cables..... 19.30% 19.80% 19.36% 19.42% 19.41 9.38 
Guilders, checks... 40.24 40.25 40.37 40.43 40.41 40.3314 
Guilders, cables... 40.25 40.26 40.38 40.44 40.42 40.36 
Pesetas, checks.... 7.53 7.53 7.5 7.57 7.56 7.55% 
Pesetas, cables.... 7.54 7.54 7.5: 7.58 7.57 7.5614 
Denmark, checks... 20.54 20.54 20.74 21.19 20.79 20.55 
Denmark, cables... 20.55 20.55 20.75 21.20 20.8 20.60 
Sweden, checks.... 20.09 20.09 20.34 20.70 20.15 20.20 
Sweden, cables.... 20.10 20.10 20.35 20.71 20.16 20.25 
Norway, checks.... 19.79 19.79 20.24 20.59 20.02 19.80 
Norway, cables.... 19.80 19.80 20.25 20.60 20.03 19.85 
Greece, checks..... 1.28 1.28% 1.28 1.28% 1.28 1.28 
Greece, cables..... 1.284 1.28% 1.28% 1.28% 1.28 1.28 
Portugal, checks... 3.36 3.36 8.42 3.48 3.42 3.42 
Portugal, cables... 3.38 3.38 3.44 3.50 3.43 3.43 
Australia, checks.. 2 Hid 2.95% 3.01 3.05 SAEM . ivce 
Australia, cables.. 2.96 2.96% 3.02 3.06 8.01% pate 
Montreal, demand.. 89.56 89.62 90.00 90.06 90.12 90.50 
Argentina, demand. 25.45 25.45 25.45 25.45 25.40 25.25 
Brazil, demand.... 6.05 6.05 6.05 6.05 6.40 5.95 
Chile, demand..... 12.10 12.10 12.10 12.10 12.12 12.07 
Uruguay, demand.. 47.55 47.55 47.55 47.50 47.60 6.00 
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CROP DAMAGE 


LIFTS GRAINS 


Trading sentiment took more notice of crop 
damage reports this week, and wheat led the other 
grains steadily higher on the Chicago Board of 
Trade. Wheat gained Sc. to 14%c. Monday, 3c. to 
1c. Tuesday, and from 5c. to 74c. at mid-week, de- 
spite an adverse statistical position and indifferent 
North American export shipments. 

Crops were reported damaged by the freak 
weather in Kansas, Oklahoma, Nebraska, and in a 
few sections of Texas where dust storms occurred. 
Nebraska advices stated that the damge from the 
recent cold spell in the eastern section was more 
severe than was at first realized. In addition, there 
was some uncertainty regarding the crop in the soft 
wheat States east of the Mississippi. 

An increase in the United States visible sup- 
ply figures took the edge off an early rally in corn. 
That grain held its early daily gains to fractions, 


RYE AND CON Secs foe 
| better on Monday and 


Wednesday, and %c. to 1c. on Tuesday. Export 
sales of 100,000 bushels were an early factor. A 
Chicago house also pointed out that rye was in the 
best statistical position of any of the grains. 


Stocks of wheat in interior mills and elevators 
on March 1 were estimated by the Agriculture De- 
partment this week at 74,901,000 bushels. This 
compared with 83,205,000 bushels a year ago, and 
101,149,000 bushels on March 1, 1930. 

Wheat stocks in the four principal Spring 
wheat States—Minnesota, Montana, North Dakota 
and South Dakota—were estimated at 21,200,000 
bushels a year ago and at 34,740,000 two years ago. 
In Nebraska, Kansas, Oklahoma, Texas and Colo- 
rado, the principal hard red Winter wheat area, 
stocks were estimated at 21,020,000 bushels on March 
1. On the same date in 1931 they were 14,250,000, 
and on March 1, 1930, the total was 14,758,000 
bushels. In the chief soft red Winter wheat States 
of Pennsylvania, Ohio, Indiana, Illinois, and Mis- 
souri, stocks were estimated at 12,420,000 bushels 
this year, against 7,150,000 last year, and 11,255,000 
two years ago. 

Grain exports last week from the United 
States totalled 1,421,000 bushels, against 890,000 
bushels the week previous, and 569,000 bushels dur- 
ing the corresponding week of last year. Canadian 
grains exported last week from United States ports 
amounted to 448,000 bushels, against 633,000, while 
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exports of North American wheat flour were 116,000 
barrels, against 71,000 barrels for the week preceding. 

Grain traders on the Chicago Board of Trade 
have expressed the belief that there is no likelihood 
of decided betterment in the grain market until the 
government adopts a definite policy as to the disposi- 
tion of its surplus of something like 135,000,000 
bushels of wheat, and takes the trade into its con- 
fidence in a way that will bring about an increase 
in speculative buying. There must be more unison 
on the part of the government and the speculative 
trade. 

Grain prices now are the lowest in years and 
are close to the bottom of the present season. There 
are only a few cents difference between the low 
prices made in the Chicago market the last week, and 
those of around October 1, 1931. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat 202,269,000, off 
2,920,000; corn, 21,911,000, up 522,000; oats, 15,930,- 
000, off 423,000; rye, 9,190,000, off 43,000; barley, 
2,877,000, off 67,000. 


Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Mar. 24 Mar. 25 Mar. 26 Mar. 28 Mar.29 Mar. 30 


WHEAT 
EEE SREB pre ee eas 54 Pica 52% 53% 541% 54% 
WO ah ew calelcs katie oe 55% saee 5414 55% 56 57 
September ..ccccccccce 581g Ae & 5656 57% 58 59% 
CORN: 
SS eee 36% 35 36 365% 36% 
A a eee 39 3% 38 39% ne 3954 
September ............ 41 40% 40% 41 415% 
OATS: 
ME rinmscen swore sae 23% Caw 23 23144 23% 2414 
ED LE slo atoa\ave’s &scigioieters 23% aisles 23% 24 ze 24% 
eee 24% 24% 24% 25% 25% 
RYE: 
SND <6 nip on nw Wipe én las 8: 8 441% nae 438% 45 46 47 
Mt ents sa vescie cies 46% care 45} seit ri ie isa 
ee ee 47% 46 47 48% 4914 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 





m——— Wheat Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

cn I rer Ree EN 383,000 314,000 1,060 255,000 
pmeotes ae ee 299,000 708,000 2,000 188,000 
BY -sesec<ctesesessevsmes ““Sceeees “geeeee |. smatai _\aumeaennate 
I <5 Gan Geuvir Pike ecco +595,000 127,000 7,000 257,000 
ra Skee sole aioe Wine 420,000 130,000 1,000 211,000 
DEN 56 S53 555.05 ree inne 263,000 971,000 2,600 222,000 
a SPC rer Pore 1,960,000 2,250,000 13,000 1,133,000 
OES ae eae ee 13,420,006 494,000 35,000 2,626,000 


*Holiday. +Two Days. tFour Days. 
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